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'HVFRPSRVLFLyQDOWHUQDWLYD
GHORVFRPSRQHQWHVGHOD
GHPDQGDDJUHJDGD
+DFLDXQDQiOLVLVGHOFRUWRSOD]R
FRQPiVFRQWHQLGRHVWUXFWXUDO
$QDKt$PDU
0DWtDV7RUFKLQVN\/DQGDX
$ULHO:LUNLHUPDQ

(VWH GRFXPHQWR IXH SUHSDUDGR SRU $QDKt $PDU IXQFLRQDULD \ 0DWtDV 7RUFKLQVN\ /DQGDX $VLVWHQWH GH
LQYHVWLJDFLyQGHOD&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH&(3$/FRQODFRODERUDFLyQGH$ULHO
:LUNLHUPDQHQHOPDUFRGHOSURJUDPDGHWUDEDMRGHOD2ILFLQDGHOD&(3$/HQ%XHQRV$LUHV\EDMRODVXSHUYLVLyQ
GH0DUWtQ$EHOHV'LUHFWRUGHHVD2ILFLQD6HDJUDGHFHHODSR\RGHO*RELHUQRGHOD5HS~EOLFD$UJHQWLQD
/DV RSLQLRQHV H[SUHVDGDV HQ HVWH GRFXPHQWR TXH QR KD VLGR VRPHWLGR D UHYLVLyQ HGLWRULDO VRQ GH H[FOXVLYD
UHVSRQVDELOLGDGGHORVDXWRUHV\SXHGHQQRFRLQFLGLUFRQODVGHOD2UJDQL]DFLyQ
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3XEOLFDFLyQGHODV1DFLRQHV8QLGDV
,661
/&/
/&%8(/ 
&RS\ULJKW1DFLRQHV8QLGDVagostoGH7RGRVORVGHUHFKRVUHVHUYDGRV 
,PSUHVRHQ1DFLRQHV8QLGDV6DQWLDJR
6

/RV(VWDGRV0LHPEURV\VXVLQVWLWXFLRQHVJXEHUQDPHQWDOHVSXHGHQUHSURGXFLUHVWDREUDVLQDXWRUL]DFLyQSUHYLD6RORVHOHV
VROLFLWDTXHPHQFLRQHQODIXHQWHHLQIRUPHQDODV1DFLRQHV8QLGDVGHWDOUHSURGXFFLyQ

&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD
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&XDGURV
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&XDGUR 0p[LFR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&XDGUR$ &RHILFLHQWHVGHLPSRUWDFLyQȽ୫SRUFRPSRQHQWHGHODGHPDQGD
 %UDVLO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&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

5HVXPHQ
(ODQiOLVLVFRQYHQFLRQDOGHOFUHFLPLHQWRGH ODGHPDQGDDJUHJDGD VXHOHVXVWUDHU OD WRWDOLGDGGHOPRQWR
FRUUHVSRQGLHQWH DO DXPHQWR GH ODV LPSRUWDFLRQHV DO GH ODV H[SRUWDFLRQHV (VWH SURFHGLPLHQWR TXH VH
FDUDFWHUL]D SRU VX VLPSOLFLGDG SHUPLWH FRQRFHU UiSLGDPHQWH OD FRQWULEXFLyQ QHWD GHO LQWHUFDPELR
FRPHUFLDODOFUHFLPLHQWR²HODSRUWHGH ODV OODPDGDV³H[SRUWDFLRQHVQHWDV´;±03HURSDUWHGHXQ
VXSXHVWRLQFRQYHQLHQWHSDUDHODQiOVLVHFRQyPLFRTXHHOWRWDOGHODVLPSRUWDFLRQHVVLUYHGHLQVXPRDORV
ELHQHVTXHVHH[SRUWDQ\TXHORVELHQHVGHFRQVXPRS~EOLFRRSULYDGRDVtFRPRGHLQYHUVLyQFDUHFHQ
SRU FRPSOHWR GH FRQWHQLGR LPSRUWDGR 3RU HOOR HO DQiOLVLV PDFURHFRQyPLFR FRQYHQFLRQDO WLHQGH
VLVWHPiWLFDPHQWHDVXEHVWLPDUHODSRUWHTXHUHDOL]DQ ODVYHQWDVH[WHUQDVDOFUHFLPLHQWRGH ODGHPDQGD
DJUHJDGD\DVREUHHVWLPDUODFRQWULEXFLyQGHODGHPDQGDLQWHUQD
(OSUHVHQWHGRFXPHQWRGHVDUUROODXQDSURSXHVWDPHWRGROyJLFDDOWHUQDWLYDQRWDQQRYHGRVDFRPR
SRFR GLIXQGLGD²FRQRFLGR FRPR HO ³PpWRGR KRODQGHV´² TXH EULQGD OD SRVLELOLGDG GH FRQWDU FRQ
GLDJQyVWLFRVPiVSUHFLVRVUHVSHFWRGHODFRQWULEXFLyQGHFDGDFRPSRQHQWHGHOJDVWRDOFUHFLPLHQWRGHOD
GHPDQGDDJUHJDGDLGHQWLILFDQGRHOFRQWHQLGRLPSRUWDGRHQFDGDXQRGHHOORV(OORHVSRVLEOHPHGLDQWH
HOXVRGHPDWULFHVLQVXPRSURGXFWRTXHSHUPLWHQFRQRFHU ODV LPSRUWDFLRQHVLQWHUPHGLDVLQFRUSRUDGDV
GLUHFWD H LQGLUHFWDPHQWH HQ OD SURGXFFLyQ GHVWLQDGD D ORV GLVWLQWRV XVRV ILQDOHV FRQVXPR LQYHUVLyQ
H[SRUWDFLRQHV'HHVWDPDQHUDVHDUULEDDXQDGHVFRPSRVLFLyQDOWHUQDWLYDGHOSURGXFWRHQODTXHDFDGD
FRPSRQHQWHGHODGHPDQGDDJUHJDGDVHOHVXVWUDHVXSRUFLyQLPSRUWDGD
&XDQGRHOFRQVXPR\ODLQYHUVLyQWLHQHQXQIXHUWHFRQWHQLGRLPSRUWDGR²FRPRRFXUUHHQEXHQD
SDUWHGH ODVHFRQRPtDV ODWLQRDPHULFDQDV²HO VHVJRGHGLDJQyVWLFRHQHOTXHSXHGH LQFXUUHUVHEDMRHO
HQIRTXH FRQYHQFLRQDO SXHGH VHU PX\ VLJQLILFDWLYR (O SUHVHQWH GRFXPHQWR SURFXUD LQWURGXFLU HVWD
PHWRGRORJtDDOWHUQDWLYDGHGHVFRPSRVLFLyQGHO FUHFLPLHQWRGH ODGHPDQGDDJUHJDGD\DSOLFDUORD WUHV
HFRQRPtDVODWLQRDPHULFDQDV%UDVLO&KLOH\0p[LFRFX\DVGLIHUHQFLDVHVWUXFWXUDOHVSHUPLWHQDSUHFLDU
PiV FODUDPHQWH ODV YLUWXGHV GHO HQIRTXH DGRSWDGR0iV DOOi GH HVDV GLIHUHQFLDV HQ ORV WUHV FDVRV ODV
H[SRUWDFLRQHV OHMRV GH KDFHU XQ DSRUWH QHJDWLYR DO FUHFLPLHQWR HQ OD GLQiPLFD GH FRUWR SOD]R OR
SRWHQFLDQ\ODGHPDQGDLQWHUQDWLHQHXQSRGHUH[SOLFDWLYRPHQRVUHOHYDQWHGHOTXHVXHOHLQIHULUVHGHO
HQIRTXHFRQYHQFLRQDO


&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

,QWURGXFFLyQ
(OFUHFLPLHQWRYHULILFDGRSRUPXFKRVGHORVSDtVHVGH$PpULFD/DWLQDHQORVDxRVWXYRXQUDVJR
FRP~QMXQWRFRQODFUHFLHQWHGHPDQGDH[WHUQD\ODVLJQLILFDWLYDPHMRUDGHORVWpUPLQRVGHLQWHUFDPELR
ORVPHUFDGRV LQWHUQRV VH WUDQVIRUPDURQ HQPRWRUHV GHO FUHFLPLHQWR /D LQFRUSRUDFLyQ GH SHUVRQDV DO
PHUFDGRGHWUDEDMRHODVFHQVRGHORVVDODULRV\ODGLIXVLyQGHSURJUDPDVHVWDWDOHVGHWUDQVIHUHQFLDVGH
LQJUHVRV X RWURV RULHQWDGRV D ORV VHFWRUHV GH OD SREODFLyQ PiV SRVWHUJDGRV H[SOLFDQ HVWH
FRPSRUWDPLHQWR(QWpUPLQRVSURGXFWLYRVODH[SDQVLyQGHORVPHUFDGRVQDFLRQDOHVJHQHUyFRQGLFLRQHV
SDUDTXHODVDFWLYLGDGHVHFRQyPLFDVFRQDOWDHODVWLFLGDGLQJUHVRGHVXGHPDQGDJDQDUDQSDUWLFLSDFLyQHQ
ODVHVWUXFWXUDVSURGXFWLYDVORFDOHV
/RVHIHFWRVGHODH[SDQVLyQGHORVPHUFDGRVLQWHUQRVGHODVHFRQRPtDVGHODUHJLyQQRKDQVLGR
XQLIRUPHV1RVRORSRUODPDJQLWXGGHHVDH[SDQVLyQTXHYDUtDHQFDGDFDVR7DPELpQSRUODFDSDFLGDG
GHFDGDPDWUL]SURGXFWLYDGHGLIXQGLUHOFUHFLPLHQWRGHODSURGXFFLyQHQWUHORVGLVWLQWRVVHFWRUHVGHOD
HFRQRPtD&DEHVXSRQHUTXHODVHFRQRPtDVPiVGLYHUVLILFDGDVTXHSURGXFHQXQDPD\RUSURSRUFLyQGH
ORVELHQHV\VHUYLFLRVTXHGHPDQGDQSXGLHURQDSURYHFKDUPHMRUHOLPSXOVRGDGRSRUPHUFDGRVLQWHUQRV
HQH[SDQVLyQTXHDTXHOODVPiVHVSHFLDOL]DGDV\SRUHQGHFRQXQDPD\RUSURSHQVLyQPHGLDDLPSRUWDU
$OJR VLPLODU RFXUUH FRQ ODV YHQWDV DO H[WHULRU 'HSHQGLHQGR GHO JUDGR GH LQWHUGHSHQGHQFLD GH OD
SURGXFFLyQ GH ORV ELHQHV TXH VH H[SRUWDQ FRQ RWUDV UDPDV GH DFWLYLGDG ODV YHQWDV DO H[WHULRU SXHGHQ
KDEHUSURGXFLGRXQDPD\RURPHQRUGLQDPL]DFLyQHFRQyPLFD
(YDOXDU HO HIHFWR GH OD H[SDQVLyQ GH ORV PHUFDGRV LQWHUQR R H[WHUQR HQ ORV SURFHVRV GH
FUHFLPLHQWRHFRQyPLFRUHTXLHUHGHXQGLDJQyVWLFRSUHFLVRVREUHHODSRUWHUHDOL]DGRSRUFDGDFDWHJRUtD
GHO JDVWR FRQVXPR SULYDGR FRQVXPR S~EOLFR LQYHUVLyQ \ H[SRUWDFLRQHV (OOR UHTXLHUH GHGXFLU OD
GHPDQGD GH LPSRUWDFLRQHV²TXH FRQVWLWX\H XQD ³ILOWUDFLyQ´ GHVGH HO SXQWR GH YLVWD GH OD GHPDQGD
DJUHJDGD²GHOJDVWRWRWDO/DPHWRGRORJtDFRQYHQFLRQDOSDUDDQDOL]DUODLQFLGHQFLDGHODVLPSRUWDFLRQHV
HQODGHPDQGDLQWHUQDWRWDOFRQVLVWHHQLPSXWDUUHVWDUWRGRHOPRQWRLPSRUWDGRDODVH[SRUWDFLRQHV(VD
PHWRGRORJtD WLHQH FRPR EHQHILFLR VX VLPSOLFLGDG \ DGHPiV SHUPLWH FRQRFHU UiSLGDPHQWH OD
FRQWULEXFLyQ QHWD GHO LQWHUFDPELR FRPHUFLDO DO FUHFLPLHQWR 6LQ HPEDUJR SDUWH GH XQ VXSXHVWR
LQFRQYHQLHQWHSDUDHODQiOVLVHFRQyPLFR²TXHHOWRWDOGHODVLPSRUWDFLRQHVVLUYHGHLQVXPRDORVELHQHV
TXH VHH[SRUWDQ\TXH ORVELHQHVGHFRQVXPR S~EOLFRRSULYDGRDVt FRPRGH LQYHUVLyQFDUHFHQSRU
FRPSOHWR GH FRQWHQLGR LPSRUWDGR 3RU HOOR OD PHWRGRORJtD FRQYHQFLRQDO WLHQGH VLVWHPiWLFDPHQWH D
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

VXEHVWLPDU HO DSRUWH TXH UHDOL]DQ ODV YHQWDV H[WHUQDV DO FUHFLPLHQWR \ VREUHHVWLPDU HO TXH HIHFW~D OD
GHPDQGDORFDO
6HJ~QHOPpWRGRWUDGLFLRQDOGHFRQWDELOL]DFLyQGHOSURGXFWR
ܻ ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ሺܺ െ ܯሻ  

3RUORWDQWRHOFUHFLPLHQWRGHOSURGXFWRHVWiGDGRSRU
οܻ ൌ οܥ௣ ൅ οܥ௚ ൅ οܫ ൅ οሺܺ െܯሻ  
GRQGH
&S &RQVXPRSULYDGR, ,QYHUVLyQ&J &RQVXPRGHJRELHUQR; ([SRUWDFLRQHV
\0 ,PSRUWDFLRQHV
.UDQHQGRQN \ 9HUEUXJJHQ  SURSRQHQ XQ PpWRGR DOWHUQDWLYR \ OR DSOLFDQ DO FDVR GH OD
HFRQRPtD KRODQGHVD SRU HOOR OR GHQRPLQDQ ³PpWRGR KRODQGpV´ (VWH FRQVLVWH HQ LGHQWLILFDU HO
FRQWHQLGR LPSRUWDGR HQ FDGD XQD GH ODV FDWHJRUtDV GHO JDVWR \ SRU OR WDQWR SHUPLWH GHVFRQWDU ODV
LPSRUWDFLRQHVILQDOHVHLQWHUPHGLDVLQFRUSRUDGDVHQFDGDXQDGHHOODVGHODVLJXLHQWHPDQHUD
0pWRGRDOWHUQDWLYRX³KRODQGpV´GHFRQWDELOL]DFLyQGHOSURGXFWR
ܻ ൌ ሺܥ௣ െܯ஼௣ሻ ൅ ሺܥ௚ െܯ஼௚ሻ ൅ ሺܫ െ ܯூሻ ൅ ሺܺ െܯ௑ሻ  
GRQGH
ܯ ൌ ܯ஼௣ ൅ܯ஼௚ ൅ܯூ ൅ܯ௑  
\GRQGHେ୮େ୥୍ \ଡ଼ UHSUHVHQWDQ ODV LPSRUWDFLRQHV LQWHUPHGLDV\ ILQDOHVGHVWLQDGDVD
FRQVXPRSULYDGRFRQVXPRGHJRELHUQRLQYHUVLyQ\H[SRUWDFLRQHVUHVSHFWLYDPHQWH
/DV WpFQLFDV EDVDGDV HQ PDWULFHV LQVXPRSURGXFWR SHUPLWHQ FRQRFHU ODV LPSRUWDFLRQHV
LQWHUPHGLDV LQFRUSRUDGDV GLUHFWD H LQGLUHFWDPHQWH HQ OD SURGXFFLyQ GHVWLQDGD D XVRV ILQDOHV GH FDGD
DFWLYLGDGHFRQyPLFD$VXYH]UHIOHMDQHOGHVWLQRGHODSURGXFFLyQGHHVDVDFWLYLGDGHVVHDDFRQVXPR
GH ORV KRJDUHV R GHO VHFWRU S~EOLFR D LQYHUVLyQ R D H[SRUWDFLRQHV SHUPLWLHQGR LPSXWDU ODV
LPSRUWDFLRQHV LQWHUPHGLDV D FDGD XQR GH ORV FRPSRQHQWHV GH OD GHPDQGD ILQDO 6L DGLFLRQDOPHQWH VH
GLVSRQH GH XQD PDWUL] GH LPSRUWDFLRQHV ILQDOHV HV SRVLEOH DVLJQDU WDPELpQ HVWDV ~OWLPDV D FDGD
FRPSRQHQWHGHODGHPDQGD'HORFRQWUDULRVXGHVWLQRSXHGHVHUHVWLPDGRVXSRQLHQGRXQDGLVWULEXFLyQ
VLPLODUDODTXHYHULILFDQODVYHQWDVWRWDOHVGHHVRVELHQHVHQWUHODVFDWHJRUtDVGHODGHPDQGDILQDO
/RV DXWRUHV GHO ³PpWRGR KRODQGpV´ DSOLFDQ VX SURSXHVWD PHWRGROyJLFD GH GHVFRPSRVLFLyQ GHO
FUHFLPLHQWRD VHLV HFRQRPtDVHXURSHDV\ ORV(VWDGRV8QLGRVSDUDHOSHUtRGR .UDQHQGRQN\
9HUEUXJJHQ   7DO FRPR KDEtDQ YHULILFDGR SUHYLDPHQWH FRQ HO FDVR KRODQGpV HQFXHQWUDQ TXH GH
DFXHUGRFRQHOPpWRGRTXH VHXWLOLFH ODKLVWRULDGH ODVDFHOHUDFLRQHV\ ODVGHVDFHOHUDFLRQHVHFRQyPLFDV
SXHGHUHVXOWDUPX\GLIHUHQWH(QOtQHDVJHQHUDOHVPLHQWUDVPHGLDQWHODPHWRGRORJtDWUDGLFLRQDOODOHFWXUD
VXHOH VHU TXH ODV H[SRUWDFLRQHV QHWDV GH LPSRUWDFLRQHV UHDOL]DQ DSRUWHV QHJDWLYRV R QHXWURV DO
FUHFLPLHQWRPHGLDQWHHOPpWRGRDOWHUQDWLYRHOLPSDFWRGHODVH[SRUWDFLRQHVHQHO3,%SRUORJHQHUDOHV
SRVLWLYR 6LPXOWDQHDPHQWH ORV DSRUWHV DO FUHFLPLHQWR GDGRV SRU OD GHPDQGD LQWHUQD GH FRQVXPR H
LQYHUVLyQ GH DFXHUGR FRQ HO DQiOLVLV DOWHUQDWLYR VH UHGXFHQ (VWR HV DVt SRUTXH SDUWH GH OD GHPDQGD
LQWHUQDVH³ILOWUD´KDFLDHOH[WHULRUYtDLPSRUWDFLRQHV/DGLIHUHQFLDHQWUHORVUHVXOWDGRVGHDPERVPpWRGRV
VHDKRQGDFXDQGRHVWRVVHDSOLFDQDHFRQRPtDVFRQXQDHOHYDGD WDVDGHLPSRUWDFLRQHV\DVHDGHELHQHV
ILQDOHVRLQWHUPHGLRV

 6XHOHQLQFOXVRDUURMDUXQDSRUWHQHJDWLYRORTXHFRQVWLWX\HXQVLQVHQWLGRHFRQyPLFR
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

'HVGHXQDSHUVSHFWLYDVLPLODUHQHOPDUFRGHOGHELOLWDPLHQWRGHODGHPDQGDJOREDOSURGXFLGDSRU
HOGHVHQFDGHQDPLHQWRGH ODFULVLVHQ$N\V SUHVHQWDXQGRFXPHQWRHQHOTXHGLVFXWH OD
UHOHYDQFLDGHOGLQDPLVPRGHODVH[SRUWDFLRQHVSDUDHOFUHFLPLHQWRHFRQyPLFRGH&KLQD$OOtSURSRQHHQ
OXJDUGHXWLOL]DU ODPHWRGRORJtD WUDGLFLRQDOHVWLPDU ODFRQWULEXFLyQGH ODVH[SRUWDFLRQHV²\SRUHQGH
GHOUHVWRGHODVFDWHJRUtDVGHOJDVWR²DOFUHFLPLHQWRVXVWUD\HQGRVXSRUFLyQLPSRUWDGDHVSHFtILFD(OOR
LPSOLFDXQPRQLWRUHRSHUPDQHQWHGHODLQWHQVLGDGGHODVLPSRUWDFLRQHVHQODVH[SRUWDFLRQHVPHGLDQWHOD
XWLOL]DFLyQGH WpFQLFDV LQVXPRSURGXFWR(VGHFLUFDOFXODU OD LQFLGHQFLDGH ODV LPSRUWDFLRQHVFRPRHV
PiVKDELWXDOHQHVWXGLRVVHFWRULDOHVRGHFDGHQDVGHYDORUSHURFRQILQHVPDFURHFRQyPLFRV
(Q HVD OtQHD HO SUHVHQWH GRFXPHQWR SURFXUD LQWURGXFLU OD PHWRGRORJtD DOWHUQDWLYD GH
GHVFRPSRVLFLyQGHOFUHFLPLHQWRDSDtVHVGH$PpULFD/DWLQD7LHQHSRUREMHWLYRFRQWULEXLUDODGLIXVLyQ
GHHVWHFULWHULRVXSHUDGRUGH WUDWDPLHQWRGH ODVFXHQWDVQDFLRQDOHVD ORV ILQHVGHVRUWHDU ORVVHVJRVGH
LQWHUSUHWDFLyQTXHSRGUtDFRQOOHYDUODXWLOL]DFLyQGHOPpWRGRPiVFRQYHQFLRQDOTXHWLHQGHDRPLWLUDOD
HVWUXFWXUDSURGXFWLYDDODQDOL]DU ODGLQiPLFDGHODGHPDQGDDJUHJDGD0iVDOOiGHODVGLILFXOWDGHVTXH
SXHGH DFDUUHDU OD DSOLFDFLyQ GHOPpWRGR DOWHUQDWLYR HVWH SURSRUFLRQD XQD YHUVLyQPiV SUHFLVD GH ODV
FRQWULEXFLRQHV DO FUHFLPLHQWR GH FDGD FRPSRQHQWH GH OD GHPDQGD DJUHJDGD \ SHUPLWH UHDOL]DU
GLDJQyVWLFRVPiVH[KDXVWLYRV
&DEHDGYHUWLUTXHHVWHWLSRGHDSUR[LPDFLRQHVQRHVWiH[HQWRGHGLILFXOWDGHV1RWRGRVORVSDtVHV
HODERUDQPDWULFHV LQVXPRSURGXFWR,3PLHQWUDVTXHRWURV ORKDFHQGHIRUPD LQFRPSOHWDR LUUHJXODU
$~QHQ ORVFDVRVHQTXH OD LQIRUPDFLyQHVWpGLVSRQLEOH ODXWLOL]DFLyQGHXQDPDWUL] ,3GHXQSHUtRGR
HVSHFtILFR QR SXHGH FDSWDU ORV FDPELRV HQ HO QLYHO R HQ OD FRPSRVLFLyQ GH ODV FRPSUDV DO H[WHULRU
PRWLYDGRV HQ IOXFWXDFLRQHV GH ORV SUHFLRV UHODWLYRV R HQ HO JUDGR GH XWLOL]DFLyQ GH ODV FDSDFLGDGHV
ORFDOHV$~QFRQHVWDVGHVYHQWDMDVHODERUGDMHDSRUWDUiXQDYHUVLyQPiVUHDOLVWDGHODVFRQWULEXFLRQHV
HVSHFtILFDVDOFUHFLPLHQWRGHFDGDFRPSRQHQWHGHODGHPDQGDDJUHJDGD
(OWUDEDMRVHRUJDQL]DGHODVLJXLHQWHPDQHUD/XHJRGHHVWDLQWURGXFFLyQHQODVHJXQGDVHFFLyQ
HOGRFXPHQWRGHVDUUROOD ORVDVSHFWRVPHWRGROyJLFRVQHFHVDULRVSDUD IRUPXODUGHPDQHUDDOWHUQDWLYD OD
FRQWULEXFLyQ GH FDGD FRPSRQHQWH GH OD GHPDQGD ILQDO DO FUHFLPLHQWR GHO 3,% PHGLDQWH HO
HVWDEOHFLPLHQWRGHXQDLQWHUID]HQWUHODLGHQWLGDGFRQWDEOHSDUDODGHPDQGDJOREDOVHJ~QIXHQWHGHJDVWR
\ODVPDJQLWXGHVGHXQHVTXHPD,QVXPR3URGXFWRTXHGLVWLQJXHHOFRPSRQHQWHGHSURGXFFLyQLQWHUQDGH
DTXHO LPSRUWDGR (Q OD WHUFHUD VHFFLyQ HO GRFXPHQWR SUHVHQWD OD DSOLFDFLyQ HPStULFD GHO PpWRGR
DOWHUQDWLYRSDUDWUHVHFRQRPtDVODWLQRDPHULFDQDV%UDVLO&KLOH\0p[LFRSDUDODVTXHVHFXHQWDFRQOD
LQIRUPDFLyQHVWDGtVWLFDQHFHVDULD\ORVUHVXOWDGRVREWHQLGRVHQFDGDFDVR/DGLIHUHQFLDHVWUXFWXUDOHQWUH
HVWDVWUHVHFRQRPtDVSHUPLWLUiDSUHFLDUPiVFODUDPHQWHODVYLUWXGHVGHOHQIRTXHDGRSWDGRHQHVWHWUDEDMR
/DFXDUWDVHFFLyQSODQWHDODVSULQFLSDOHVFRQFOXVLRQHVGHOHVWXGLR

&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

, $VSHFWRVPHWRGROyJLFRV
$ $VSHFWRVPHWRGROyJLFRVJHQHUDOHV
3DUDREWHQHUXQDIRUPXODFLyQDOWHUQDWLYDGHODFRQWULEXFLyQGHFDGDFRPSRQHQWHGHODGHPDQGDILQDODO
FUHFLPLHQWR GHO 3,% HV QHFHVDULR HVWDEOHFHU XQD LQWHUID] HQWUH OD LGHQWLGDG FRQWDEOH SDUD OD GHPDQGD
JOREDOVHJ~QIXHQWHGHJDVWR\ODVPDJQLWXGHVGHXQHVTXHPD,QVXPR3URGXFWR,3GHDTXtHQDGHODQWH
TXHGLVWLQJXHHOFRPSRQHQWHGHSURGXFFLyQLQWHUQDGHDTXHOLPSRUWDGRDVtFRPRODYDOXDFLyQDSUHFLRV
EiVLFRVUHVSHFWRDDTXHOODDSUHFLRVGHFRPSUDGRU
&RQVLGHUHPRVHQSULPHUOXJDUODLGHQWLGDGFRQWDEOHTXHGHVDJUHJDGHPDQGDJOREDOVHJ~QIXHQWH
GHJDVWR
 ܻ ൅ܯ ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ܺ 

GRQGH HO SURGXFWR EUXWR LQWHUQR D SUHFLRV GH PHUFDGR < \ ODV LPSRUWDFLRQHV WRWDOHV 0
FRLQFLGHQ FRQ OD GHPDQGD SRU ELHQHV GH FRQVXPR ILQDO SULYDGR &S FRQVXPR GH JRELHUQR &J
IRUPDFLyQEUXWDGHFDSLWDO,\H[SRUWDFLRQHV;DSUHFLRVGHPHUFDGR
$OPLVPRWLHPSRGLVSRQHPRVGHXQDUUHJORPDWULFLDO,3GHWLSRLQGXVWULDSRULQGXVWULDDSUHFLRV
EiVLFRVSDUDODSURGXFFLyQQDFLRQDO

 5HVSHFWRD ODQRWDFLyQ ORVVtPERORVHQQHJULWD LGHQWLILFDQYHFWRUHVFROXPQDHQPLQ~VFXODGHGLPHQVLyQQ[SRUHMHPSORT\
PDWULFHVHQPD\~VFXODGHGLPHQVLyQQ[QSRUHMHPSOR;GRQGHQHVHOQ~PHURGHLQGXVWULDVPLHQWUDVHOUHVWRGHORVVtPERORV
UHSUHVHQWDQHVFDODUHV7RGRYHFWRUHVXQYHFWRUFROXPQDH[FHSWRTXHVHLQGLTXHH[SOtFLWDPHQWHVXWUDVSRVLFLyQSRUHMHPSOR்࢟/DV
PDWULFHV GLDJRQDOHV VH LQGLFDQ FRPR YHFWRUHV FRQ XQ DFHQWR FLUFXQIOHMR SRU HMHPSOR ࢗෝ GRQGH ORV HOHPHQWRV GHO YHFWRU VH
HQFXHQWUDQHQODGLDJRQDOSULQFLSDO
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD


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
GRQGH HO YDORU EUXWR GH SURGXFFLyQ QDFLRQDO T VH GHVWLQD D XVRV LQWHUPHGLRV ; \ ILQDOHV
ࢌ஼೛ǡ ࢌ஼೒ǡ ࢌூǡ ࢌ௑ODVLPSRUWDFLRQHVDJUHJDGDVSRUSURGXFWRGHRULJHQ0VHGHVWLQDQDXVRVLQWHUPHGLRV
࢓௫் \ ILQDOHV ݉஼೛ǡ݉஼೒ǡ݉ூǡ݉௑ GH LJXDO PRGR ORV LPSXHVWRV QHWRV GH VXEVLGLRV D ORV SURGXFWRV
QDFLRQDOHV H LPSRUWDGRV ߬ SXHGHQ GHVDJUHJDUVHSRU GHVWLQR LQWHUPHGLR ࣎௑் \ ILQDO ߬஼೛ǡ ߬஼೒ǡ ߬ூǡ ߬௑
PLHQWUDVTXHHOYDORUDJUHJDGREUXWRDSUHFLRVEiVLFRV்࢟FRQWLHQHHOLQJUHVRJHQHUDGRSRUFDGDXQDGH
ODVQLQGXVWULDV
$SDUWLUGLFKRDUUHJORPDWULFLDOSXHGHQDUWLFXODUVHLGHQWLGDGHVFRQWDEOHVTXHFRQHFWDQFRQORV
HOHPHQWRVGH
 ܻ ൌ ்࢟ࢋ ൅ ߬ 
 ܯ ൌ ࢓௫்ࢋ ൅ ሺ݉஼೛ ൅ ݉஼೒ ൅ ݉ூ ൅ ݉௑ሻ 
 ܥ௣ ൌ ࢋ்ࢌ஼೛ ൅ ݉஼೛ ൅ ߬஼೛ 
 ܥ௚ ൌ ࢋ்ࢌ஼೒ ൅ ݉஼೒ ൅ ߬஼೒ 
 ܫ ൌ ࢋ்ࢌூ ൅ ݉ூ ൅ ߬ூ 
 ܺ ൌ ࢋ்ࢌ௑ ൅݉௑ ൅ ߬௑ 

/DVUHODFLRQHVPXHVWUDQTXHLFDGDFRPSRQHQWHGHODGHPDQGDDJUHJDGDLQFOX\HHOYDORU
GH ELHQHV GH SURGXFFLyQ LQWHUQD D SUHFLRV EiVLFRV ࢋ்ࢌ஼೛ ODV LPSRUWDFLRQHV ILQDOHV GH SURGXFWRV
GHVWLQDGRV D GLFKR XVR ILQDO ݉஼೛ H LPSXHVWRV QHWRV D ORV SURGXFWRV DVRFLDGRV D GLFKR FRPSRQHQWH
߬஼೛LLODVLPSRUWDFLRQHV0LQFOX\HQXQFRPSRQHQWHGHVWLQDGRDORVXVRVLQWHUPHGLRVܯ௫ ൌ ࢓௫
்ࢋDVt
FRPRRWURGHVWLQDGRDXVRVILQDOHVܯ௙ ൌ ሺ݉஼೛ ൅ ݉஼೒ ൅ ݉ூ ൅݉௑ሻGHPRGRTXHܯ ൌ ܯ௫ ൅ܯ௙
'DGR TXH ODV LPSRUWDFLRQHV FRQVWLWX\HQ µILOWUDFLRQHV¶ UHSUHVHQWDQ LQJUHVR GH RWURV SDtVHV VH
GHGXFHQSDUDH[SOLFDUHOFUHFLPLHQWRGHOSURGXFWRLQWHUQR$WDOILQWUDGLFLRQDOPHQWHSDUDGHVFRPSRQHUHO
FUHFLPLHQWRGHOSURGXFWRVHFRQVLGHUDODFRQWULEXFLyQGHODVH[SRUWDFLRQHVQHWDV;0/DHVSHFLILFDFLyQ
GHWDOODGDGH;HQ\0HQSRQHHQHYLGHQFLDODLPSUHFLVLyQGHHVWHSURFHGLPLHQWR3RUXQODGRQR
VRODPHQWHODVH[SRUWDFLRQHVSRVHHQXQFRPSRQHQWHLPSRUWDGRP[&DGDXQRGHORVRWURVFRPSRQHQWHVGH
ODGHPDQGDILQDOWDPELpQSRVHHXQFRPSRQHQWHLPSRUWDGRTXHLQFOXVRSXHGHVHUPD\RUHQSURSRUFLyQDO
GHODVSURSLDVH[SRUWDFLRQHV3RURWURODGRQRWRGDVODVLPSRUWDFLRQHVFRUUHVSRQGHQDXVRVILQDOHV0I
3RUORWDQWRLPSXWDUD;ODWRWDOLGDGGH0QRUHVXOWDDGHFXDGRVLORTXHVHGHVHDHVHVWLPDUODFRQWULEXFLyQ
HVSHFtILFDGHFDGDFRPSRQHQWHGHGHPDQGDDOFUHFLPLHQWRGHOSURGXFWR

 (OYHFWRUࢋ ൌ ሾͳǥͳሿ்HVXQYHFWRUGHGLPHQVLyQQ[FRPSXHVWRGH¶VGHQRPLQDGRµYHFWRUVXPD¶SXHVDJUHJDORVHOHPHQWRVGHOD
PDWUL]YHFWRUDOTXHYLHQHPXOWLSOLFDGR
 &RPRWtSLFDPHQWHRFXUUHFRQODLQYHUVLyQILMD
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

8QD FRUUHFFLyQ D OD GHVFRPSRVLFLyQ HVWiQGDU GHEHUtD HQWRQFHVGHGXFLU GH FDGDFRPSRQHQWHGH
GHPDQGDVXFRQWHQLGRGHLPSRUWDFLRQHVILQDOHVܯ௙H LPSXWDUDFDGDXQRGHHOORVXQDSRUFLyQGHODV
LPSRUWDFLRQHV LQWHUPHGLDV ܯ௫ 3DUD HO SULPHU DVSHFWR EDVWD FRQVLGHUDU FDGD FRPSRQHQWH GH OD
GHPDQGDDJUHJDGDDSUHFLRVGHPHUFDGRDOQHWRGHVXVLPSRUWDFLRQHVILQDOHVܥ௣ െ ݉஼೛ ൌ ࢋ
்ࢌ஼೛ ൅ ߬஼೛
SRUHMHPSOR
(OSULQFLSLRSDUDLPSXWDUXQDSDUWHGHODVLPSRUWDFLRQHVLQWHUPHGLDVDXQFLHUWRFRPSRQHQWHGHOD
GHPDQGDILQDOFRQVLVWHHQUHFRQRFHUTXHODGHPDQGDGHLQVXPRVHVLQGXFLGDGHULYDGDGHORVUHTXLVLWRV
WpFQLFRVSDUDVDWLVIDFHUODSURGXFFLyQGHORVFRPSRQHQWHVILQDOHVGHOVLVWHPD3RUORWDQWRXWLOL]DQGRHO
HQWUDPDGRGH UHODFLRQHV LQWHULQGXVWULDOHV HV SRVLEOH FDOFXODU ORV UHTXLVLWRVGH LPSRUWDFLRQHVGLUHFWDH
LQGLUHFWDPHQWHUHTXHULGRVSDUDSURGXFLUFDGDFRPSRQHQWHGHODGHPDQGDDJUHJDGD
3DUDHOORSDUWLPRVGHOVLVWHPDGHJDVWRGHSURGXFFLyQLQWHUQDTXHDUWLFXODPRVFRQHOFXDGUR,3
ࢗ ൌ ࢄࢋ ൅ ࢌ 
ࢌ ൌ ࢌ஼೛ ൅ ࢌ஼೒ ൅ ࢌூ ൅ ࢌ௑ 
GRQGH I UHSUHVHQWDHO µSURGXFWRQHWR¶GH ODHFRQRPtDHVGHFLU ODGHPDQGDILQDOGHSURGXFFLyQ
LQWHUQD D SUHFLRV EiVLFRV 'LFKR YHFWRU FRQWLHQH OD FDQDVWD GH ELHQHV TXH UHSUHVHQWD HQ PRGR PiV
JHQXLQRDQLYHOGHVDJUHJDGRHOSURGXFWRILQDOGHODHFRQRPtD
6LGHILQLPRVORVUHTXLVLWRVGHLQVXPRVLQWHUPHGLRVGHSURGXFFLyQLQWHUQD;HLPSRUWDGD࢓௫்
HQWpUPLQRVLQWHQVLYRVSRUXQLGDGPRQHWDULDGHSURGXFFLyQGHODLQGXVWULDFRPSUDGRUD
 ࡭ ൌ ࢄࢗෝିଵ ൌ ൣݔ௜௝Ȁݍ௝൧ 
 ࢇ௠் ൌ ࢓௫்ࢗෝିଵ ൌ ൣ݉௜௝Ȁݍ௝൧ 

ODSURGXFFLyQWRWDOGHOVLVWHPD\HOWRWDOGHLPSRUWDFLRQHVLQWHUPHGLDVSXHGHQHVFULELUVHFRPR
ࢗ ൌ ሺࡵ െ ࡭ሻିଵࢌ
ܯ௫ ൌ ࢇ௠் ࢗ ൌ ࢇ௠் ሺࡵ െ ࡭ሻିଵࢌ
'HPRGRTXHGHILQLHQGR
 ࢜௠் ൌ ࢇ௠் ሺࡵ െ ࡭ሻିଵ 
SRGHPRVH[SUHVDUDOWHUQDWLYDPHQWHHOWRWDOGHLPSRUWDFLRQHVLQWHUPHGLDVFRPR
 ܯ௫ ൌ ࢓௫
்ࢋ ൌ ࢇ௠் ࢗ ൌ ࢜௠் ࢌ ൌ෍ݒ࢓࢐ ௝݂
௝
 

&DGDHOHPHQWRݒ௠ೕGHOYHFWRU࢜௠
் UHSUHVHQWDHOWRWDOGHUHTXLVLWRVGLUHFWRVHLQGLUHFWRVGHLQVXPRV
LPSRUWDGRV SDUD SURGXFLU XQD XQLGDG PRQHWDULD GHO HOHPHQWR MpVLPR GHO SURGXFWR QHWR ௝݂
LQGHSHQGLHQWHPHQWHGHVXXVRILQDO
(QWRQFHVVHSDUDQGRIHQVXVGLVWLQWRVFRPSRQHQWHVDSDUWLUGHWHQHPRV
 ܯ௫ ൌ ࢜௠் ࢌ஼࢖ ൅ ࢜௠
் ࢌ஼ࢍ ൅ ࢜௠
் ࢌூ ൅ ࢜௠் ࢌࢄ 


 (VLPSRUWDQWHQRWDUTXHHQJHQHUDOHOSURGXFWRQHWRIQRFRLQFLGHFRQHOYDORUDJUHJDGR்࢟ ௝݂ ് ݕ௝ SDUDWRGRM «Q\HQXQD
HFRQRPtD DELHUWD \ FRQ DFWLYLGDG GHO JRELHUQR HQ WpUPLQRV LPSRVLWLYRV WDPSRFR FRLQFLGHQ D QLYHO DJUHJDGR ࢋ்ࢌ ് ்࢟ࢋ 'H
KHFKRRSHUDQGRDSDUWLUGHORVHOHPHQWRVGHOVLVWHPD,3SXHGHPRVWUDUVHTXH்࢟ࢋ ൌ ࢋ்ࢌ െ࢓௫்ࢋ െ ࣎௫்ࢋ
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

GRQGH FDGD VXPDQGR UHSUHVHQWD HO FRQWHQLGR GH LPSRUWDFLRQHV LQWHUPHGLDV UHTXHULGR SDUD
SURGXFLUORVGLVWLQWRVFRPSRQHQWHVGHODGHPDQGDDJUHJDGD/DH[SUHVLyQORJUDILQDOPHQWHLPSXWDU
DFDGDFRPSRQHQWHGHODGHPDQGDILQDOXQDSRUFLyQGHOWRWDOGHLPSRUWDFLRQHVLQWHUPHGLDV
$ILQGHHIHFWXDUXQHMHUFLFLRGHFRQWDELOLGDGHVWUXFWXUDOSRGHPRVGHILQLU
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ܫ െ ݉ூ
ǡ ߣ௑௠ ൌ
࢜௠் ࢌࢄ
ܺ െ݉௑
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
GRQGH SRU HMHPSOR ߣ஼೛
௠  UHSUHVHQWD HO FRQWHQLGR GH LPSRUWDFLRQHV LQWHUPHGLDV SRU XQLGDG
PRQHWDULDGHFRQVXPRSULYDGRGHSURGXFFLyQLQWHUQDLQFOX\HQGRLPSXHVWRVQHWRV
3RUORWDQWRSRGHPRVHVFULELUFRPR
 ܯ௫ ൌ ߣ஼೛
௠ ቀܥ௣ െ݉஼೛ቁ ൅ ߣ஼೒
௠ ቀܥ௚ െ ݉஼೒ቁ ൅ ߣூ
௠ሺܫ െ ݉ூሻ ൅ ߣ௑௠ሺܺ െ݉௑ሻ 

'HPRGRTXHRSHUDQGRVREUH
ܻ ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ܺ െܯ
ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ܺ െܯ௙ െܯ௫
ൌ ቀܥ௣ െ݉஼೛ቁ ൅ ቀܥ௚ െ݉஼೒ቁ ൅ ሺܫ െ ݉ூሻ ൅ ሺܺ െ݉௑ሻ െܯ௫
,QWURGXFLHQGR\UHRUGHQDQGRWpUPLQRVWHQHPRV
ܻ ൌ ቀͳ െ ߣ஼೛
௠ ቁቀܥ௣ െ ݉஼೛ቁ ൅ ቀͳ െ ߣ஼೒
௠ ቁቀܥ௚ െ݉஼೒ቁ ൅ ሺͳ െ ߣூ
௠ሻሺܫ െ ݉ூሻ ൅ ሺͳ െ ߣ௑௠ሻሺܺ െ݉௑ሻ

GRQGHORVVXPDQGRVUHSUHVHQWDQODFRQWULEXFLyQGHFDGDFRPSRQHQWHGHODGHPDQGDDJUHJDGDDO
3,%FRUULJLHQGRSRUODVLPSRUWDFLRQHVILQDOHV\HOFRQWHQLGRGHLPSRUWDFLRQHVLQWHUPHGLDVDVRFLDGRD
FDGDXQRGHHOORV
$VLPLVPR VL FRQVLGHUDPRV SRU HMHPSOR OD FRQWULEXFLyQ GHO FRQVXPR SULYDGR ܥ௣ SRGHPRV
H[SUHVDUODFRQWULEXFLyQQHWDDO3,%FRPR
ቀͳ െ ߣ஼೛
௠ ቁቀܥ௣ െ݉஼೛ቁ ൌ ቀͳ െ ߣ஼೛
௠ ቁ
ܥ௣ െ݉஼೛
ܥ௣
ܥ௣ ൌ ቀͳ െ ߣ஼೛
௠ ቁ ሺͳ െ ߛ஼೛
௠ሻܥ௣

GRQGH
 ߛ஼೛
௠ ൌ
݉஼೛
ܥ௣
 

UHSUHVHQWDODVLPSRUWDFLRQHVILQDOHVSRUXQLGDGPRQHWDULDGHFRQVXPRSULYDGRDSUHFLRVGHFRPSUDGRU

 1yWHVHTXHODGLIHUHQFLDHQWUHORVVXPDQGRVVHH[SOLFDSRUODGLIHUHQWHFDQDVWDGHELHQHVDVRFLDGDDFDGDFRPSRQHQWHGHODGHPDQGD
/DVFRQGLFLRQHVWpFQLFDVGHSURGXFFLyQHLPSRUWDFLRQHVVLQWHWL]DGDVSRU࢜௠் VRQODVPLVPDVLQGHSHQGLHQWHPHQWHGHOXVRILQDO
 $ SDUWLU GH  WHQHPRV ܥ௣ െ݉஼೛ ൌ ࢋ
்ࢌ஼೛ ൅ ߬ܥ݌ HV GHFLU HO GHQRPLQDGRU GHO FRHILFLHQWH ߣ஼೛௠  HV HO FRQVXPR SULYDGR GH
SURGXFFLyQQDFLRQDODSUHFLRVEiVLFRVPiVORVLPSXHVWRVQHWRVDOFRQVXPR
 5HFRUGDQGRTXHܯ௙ ൌ ݉஼೛ ൅݉஼೒ ൅ ݉ூ ൅݉௑Ǥ
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

3RUORWDQWRSRGHPRVHVFULELUODGHVFRPSRVLFLyQDOWHUQDWLYDGHO3,%FRPR

ܻ ൌ ቀͳ െ ߣ஼೛
௠ ቁ ቀͳ െ ߛ஼೛
௠ቁܥ௣ ൅ ቀͳ െ ߣ஼೒
௠ ቁ
ቀͳ െ ߛ஼೒
௠ቁܥ௚ ൅ ሺͳ െ ߣூ௠ሻሺͳ െ ߛூ௠ሻܫ ൅ ሺͳ െ ߣ௑௠ሻሺͳ െ ߛ௑௠ሻܺ 
 

QRWDQGRTXHODHYROXFLyQGHODFRQWULEXFLyQGHFDGDFRPSRQHQWHGHSHQGHGHWUHVGHWHUPLQDQWHV
SRUHMHPSORߣ஼೛
௠ ߛ஼೛
௠ \ܥ௣SDUDHOFDVRGHOFRQVXPRSULYDGR
&RQVLGHUDQGRVLHPSUHHOFRPSRQHQWHܥ௣FRPRHMHPSORSRGHPRVGHILQLU
 ቀͳ െ ߙ஼೛
௠ቁ ൌ ቀͳ െ ߣ஼೛
௠ ቁቀͳ െ ߛ஼೛
௠ቁ 

GRQGH
ߙ஼೛
௠ ൌ
࢜௠் ࢌ஼࢖ ൅ ݉஼೛
ܥ௣


UHSUHVHQWDHOFRQWHQLGRGHLPSRUWDFLRQHVLQWHUPHGLDV\ILQDOHVSRUXQLGDGPRQHWDULDGHFRQVXPR
SULYDGRDSUHFLRVGHPHUFDGR8QUD]RQDPLHQWR\GHILQLFLRQHVDQiORJDVVHH[WLHQGHQSDUDORVUHVWDQWHV
FRPSRQHQWHVGHODGHPDQGDDJUHJDGDܥ௚,\;
(QWRQFHVODGHVFRPSRVLFLyQSXHGHHVFULELUVHFRPR
 ܻ ൌ ቀͳ െ ߙ஼೛
௠ቁܥ௣ ൅ ቀͳ െ ߙ஼೒
௠ቁܥ௚ ൅ ሺͳ െ ߙூ௠ሻܫ ൅ ሺͳ െ ߙ௑௠ሻܺ 

GRQGH ORV VXPDQGRV VLQWHWL]DQ OD FRQWULEXFLyQGH FDGDFRPSRQHQWHGH OD GHPDQGDDJUHJDGD DO
3,%FRUULJLHQGRSRUHOFRQWHQLGRLPSRUWDGRWRWDOGHFDGDXQRGHHOORV
)LQDOPHQWHSDUDFDOFXODUODFRQWULEXFLyQDOFUHFLPLHQWRGH<WHQHPRV

οܻ ൌ ቀͳ െ ߙ஼೛
௠ቁοܥ௣ െ ቀοߙ஼೛
௠ቁܥ௣ ൅ ቀͳ െ ߙ஼೒
௠ቁοܥ௚ െ ቀοߙ஼೒
௠ቁܥ௚
൅ሺͳ െ ߙூ௠ሻοܫ െ ሺοߙூ௠ሻܫ ൅ ሺͳ െ ߙ௑௠ሻοܺ െ ሺοߙ௑௠ሻܺ 

% (VWUDWHJLD(PStULFD
'LVSRQLHQGRGHXQDVHULHDQXDOGHPDWULFHV,3FXDGUDGDVDSUHFLRVEiVLFRVSDUDODSURGXFFLyQLQWHUQDD
SUHFLRVFRUULHQWHV \FRQVWDQWHV HVSRVLEOHFDOFXODUSDUDFDGDREVHUYDFLyQ ODVH[SUHVLRQHV  \ 
FRPRXQHMHUFLFLRGHFRQWDELOLGDGHVWUXFWXUDO
1RREVWDQWHWDOGLVSRQLELOLGDGGHGDWRVHVLQIUHFXHQWHSDUDORVSDtVHVGHODUHJLyQ(QJHQHUDOVH
GLVSRQH GH ORV WDEXODGRV GH RIHUWD \ GHPDQGD JOREDO GH ORV TXH VH REWLHQH OD H[SUHVLyQ  D SUHFLRV
FRUULHQWHV\FRQVWDQWHV(QFDPELRHQWpUPLQRVGHLQIRUPDFLyQ,3VHGLVSRQHXVXDOPHQWHGHORV&XDGURV
GH 2IHUWD8WLOL]DFLyQ &28 GH DTXt HQ DGHODQWH D SUHFLRV GH FRPSUDGRU SDUD OD RIHUWD WRWDO GH WLSR
SURGXFWRSRULQGXVWULD\VRODPHQWHSDUDXQDxREDVH(QGLFKRFDVRVHGHEHHVWLPDUXQDWUDQVIRUPDFLyQGH
ORV&28DXQDPDWUL],3DSUHFLRVEiVLFRVGLVWLQJXLHQGRHOFRPSRQHQWHLQWHUQRGHOLPSRUWDGR
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

$Vt VH REWLHQHQ ORV FRHILFLHQWHV GH FRQWHQLGR GH LPSRUWDFLRQHV SRU XQLGDG GH FRPSRQHQWH GHO
JDVWR ߙ஼೛
௠  SRU HMHPSOR XWLOL]DQGR OD PDWUL] ,3 GHO DxR EDVH VXSRQLHQGR TXH SHUPDQHFHQ
DSUR[LPDGDPHQWHFRQVWDQWHV\FDOFXODQGRHQWRQFHV
 οܻ ൌ ቀͳ െ ߙ஼೛
௠ቁοܥ௣ ൅ ቀͳ െ ߙ஼೒
௠ቁοܥ௚ ൅ ሺͳ െ ߙூ௠ሻοܫ ൅ ሺͳ െ ߙ௑௠ሻοܺ 
 
GRQGH οߙ஼೛
௠ ൌ οߙ஼೒
௠ ൌ οߙூ௠ ൌ οߙ௑௠ ൌ Ͳ HQ 
(Q OD DSOLFDFLyQ HPStULFD D VHJXLU VH LPSOHPHQWD  WHQLHQGR SUHVHQWH TXH HV XQD
DSUR[LPDFLyQLPSHUIHFWDVXMHWDDODGLVSRQLELOLGDGGHLQIRUPDFLyQ
&DEHDFODUDUQRREVWDQWHTXHODIRUPXODFLyQDQDOtWLFDSUHVHQWDGDFRQWHPSODWDPELpQHVFHQDULRV
LQWHUPHGLRV3RUHMHPSORFRQVLGHUDQGRVLHPSUHHOFDVRGHܥ௣QyWHVHTXH
ߙ஼೛
௠ ൌ ͳ െ ቀͳ െ ߣ஼೛
௠ ቁቀͳ െ ߛ஼೛
௠ቁ
HVGHFLUODHYROXFLyQGHOFRQWHQLGRWRWDOGHLPSRUWDFLRQHVSRUXQLGDGPRQHWDULDGHFRQVXPRSULYDGR
ߙ஼೛
௠ GHSHQGHGHXQFRPSRQHQWHTXHUHIOHMDHOFRQWHQLGRGHODVLPSRUWDFLRQHVLQWHUPHGLDVߣ஼೛
௠ \RWURHOGH
DTXHOODVILQDOHVߛ஼೛
௠0LHQWUDVTXHSDUDREWHQHUߣ஼೛
௠ HVLQGLVSHQVDEOHGLVSRQHUGHXQDPDWUL],3ߛ஼೛
௠ SXHGH
HVWLPDUVHDSDUWLUGHLQIRUPDFLyQFRPSOHPHQWDULD3RUHMHPSORXWLOL]DQGR81&2075$'(H,0),)6
HV SRVLEOH HVWLPDU OD VHSDUDFLyQ GH ODV LPSRUWDFLRQHV HQWUH XVRV LQWHUPHGLRV \ ILQDOHV \ GHQWUR GH pVWRV
~OWLPDV VL VH WUDWD GH ELHQHV GH FRQVXPR SULYDGR R GH FDSLWDO 'H HVWH PRGR VHUtD SRVLEOH HVWLPDU OD
HYROXFLyQGHܯ௫\ܯ௙DVtFRPRGHVXVFRPSRQHQWHV\HQSDUWLFXODUGHߛ஼೛
௠ 3URFHGLHQGRGHHVWHPRGRVHUtD
SRVLEOHGHVFRPSRQHUοܻ FRQWHPSODQGRοߙ஼೛
௠  DSDUWLUGHοߛ஼೛
௠  D~Q VLοߣ஼೛
௠  VHDVXPH DSUR[LPDGDPHQWH
FRQVWDQWH\HQIRUPDDQiORJDyVLPLODUSDUDORVUHVWDQWHVFRPSRQHQWHVGHODGHPDQGDDJUHJDGD


 7UDWiQGRVHGHFRHILFLHQWHVTXHDOXGHQDDWULEXWRVHVWUXFWXUDOHVGHOVLVWHPDSURGXFWLYRTXHHYROXFLRQDQOHQWDPHQWHQRVHWUDWDGHXQ
VXSXHVWRH[FHVLYDPHQWHKHURLFR
 /RVGDWRVGH81&RPWUDGH'DWDEDVHSXHGHQDFFHGHUVHGHVGHKWWSFRPWUDGHXQRUJ
 /RVGDWRVGH,0),QWHUQDWLRQDO)LQDQFLDO6WDWLVWLFVSXHGHQDFFHGHUVHGHVGHKWWSZZZLPIRUJHQ'DWD
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

,, $SOLFDFLyQHPStULFD\UHVXOWDGRV
$ (VWLPDFLyQGHODVVHULHVGHLPSRUWDFLyQSRUFRPSRQHQWH
GHODGHPDQGDDJUHJDGD
&RQ HO ILQ GH HVWLPDU HO FRPSRQHQWH LPSRUWDGR GHVWLQDGR GH IRUPD GLUHFWD H LQGLUHFWD D FDGD
FRPSRQHQWHGHODGHPDQGDILQDOSDUDORVFDVRVGHO%UDVLO&KLOH\0p[LFRVHDSOLFyDFDGDXQRGHHVWRV
SDtVHVODPHWRGRORJtDSUHYLDPHQWHGHVFULSWD
/DGLYHUVLGDGGH OD LQIRUPDFLyQGLVSRQLEOHSDUDFDGDSDtVGD OXJDUDSURFHGLPLHQWRV OHYHPHQWH
GLIHUHQFLDGRV (Q HO FDVR GHO %UDVLO HO SXQWR GH SDUWLGD IXHURQ ORV &XDGURV GH2IHUWD \ 8WLOL]DFLyQ
&28GH3DUDHVWLPDUOD0DWUL],QVXPR3URGXFWR0,3GHVGHORV&28VHUHFXUULyDOHVTXHPD
GHFRQYHUVLyQGHHVWUXFWXUDGHYHQWDVILMDVSRUSURGXFWR(XURVWDWREWHQLHQGRFRPRUHVXOWDGRHO
HVTXHPDSODQWHDGRHQODHFXDFLyQ
(Q ORVFDVRVGH0p[LFR\&KLOHSDtVHVHQ ORVTXH ODVPDWULFHVGH ,QVXPR3URGXFWRVHSXEOLFDQHQ
IRUPD SHULyGLFD ORV LQVXPRV HVWDGtVWLFRV QHFHVDULRV SDUD HO SURFHGLPLHQWR GH GHVFRPSRVLFLyQ GH ODV
LPSRUWDFLRQHV VH HQFXHQWUDQ GLVSRQLEOHV 3DUD FDGD XQD GH HVWDV HFRQRPtDV VH UHFXUULy D ODV 0,3 
FRUUHVSRQGLHQWHVSRUVHUHVWHHO~OWLPRDxREDVHGHODV&XHQWDV1DFLRQDOHV(QHOFDVRSDUWLFXODUGH&KLOHHQ
HOTXHOD0,3QRLQFOX\HODVLPSRUWDFLRQHVILQDOHVHVWDVIXHURQHVWLPDGDVDSDUWLUGHO&28FRUUHVSRQGLHQWH
'HHVWHPRGRVHSDUWHHQORVWUHVFDVRVGHODUUHJORPDWULFLDO,3GHOWLSRLQGXVWULDSRULQGXVWULDD
SUHFLRVEiVLFRVSDUD ODSURGXFFLyQQDFLRQDOSODQWHDGRHQ ORTXHSHUPLWHSDUDHODxRHQHOTXH OD
PDWUL] VH HQFXHQWUD GLVSRQLEOH HIHFWXDU ORV FiOFXORV SDUD HVWLPDU ORV SDUiPHWURV ߣ௠ \ ߛ௠ 
FRUUHVSRQGLHQWHV D FDGD FRPSRQHQWH GH OD GHPDQGD ILQDO REWHQLpQGRVH OD H[SUHVLyQ  GH

 /DVHVWLPDFLRQHVTXHVHSUHVHQWDQHQHVWHFDStWXORIXHURQHODERUDGDVPHGLDQWHODXWLOL]DFLyQGHO3URJUDPD53URMHFWIRU6WDWLVWLFDO
&RPSXWLQJ
 6LELHQSDUDHOFDVRGHO%UDVLO VHFXHQWDFRQ ORV&28FRUUHVSRQGLHQWHVDSHUtRGRVPiV UHFLHQWHV KDVWD LQFOXVLYHHVWRVQR
VHSDUDQHOFRPSRQHQWHQDFLRQDOGHOLPSRUWDGRSRUORTXHODXWLOL]DFLyQGHFXDOTXLHU&28SRVWHULRUDUHTXHULUtDHVWLPDUXQD
PDWUL] GH LPSRUWDFLRQHVTXH SHUPLWD GLVWLQJXLU ODV LPSRUWDFLRQHV GH XVR ILQDO GH ODV GH XVR LQWHUPHGLR \ SDUD HVWDV ~OWLPDV VX
GLVWULEXFLyQHQWUHLQGXVWULDV
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

GHVFRPSRVLFLyQ GHO 3,% SRU FRPSRQHQWH GLVWLQJXLHQGR SDUD FDGD XQR GH HOORV VX SRUFLyQ LPSRUWDGD
LQWHUPHGLD\ILQDO
/DDXVHQFLDGHPDWULFHVRGDWRVGH LPSRUWDFLyQSRU ILQDOLGDGFRQSHULRGLFLGDGDQXDO LPSLGHHO
FiOFXORGHORVFRHILFLHQWHVߣ௠ \ ߛ௠ GHLPSRUWDFLyQLQWHUPHGLD\ILQDO\SRUORWDQWRGHHVWDH[SUHVLyQ
SDUDWRGRVORVSHUtRGRVFRQORTXHODHODERUDFLyQGHODVHULHGHWLHPSRGHOFUHFLPLHQWRGHO3,%VHJ~QHO
PpWRGRDOWHUQDWLYRSXHGHKDFHUVH~QLFDPHQWHPHGLDQWHODH[SUHVLyQ\DFXGLHQGRDOVXSXHVWRGHTXH
HO FRHILFLHQWH ĮP SDUD FDGD FRPSRQHQWH GH OD GHPDQGD ILQDO HVWLPDGR SDUD HO DxR GH OD 0,3 VH
PDQWLHQHHVWDEOHHQHOPHGLDQRSOD]R$~QDVXPLHQGRTXHHVWRVFRHILFLHQWHVSRGUtDQPRGLILFDUVHSRU
DOWHUDFLRQHVHQSUHFLRVUHODWLYRVRFDPELRVEUXVFRVHQODGLQiPLFDGHFUHFLPLHQWRORFDORH[WHUQDHQWUH
RWUDV FDXVDV OD HVWLPDFLyQ GH ODV HFXDFLRQHV GH FDGD FRPSRQHQWH GH OD GHPDQGD DJUHJDGD VLHPSUH
UHIOHMDUiXQFRPSRUWDPLHQWRPiVUHDOLVWDVLVHLQFRUSRUDQHVWRVFRHILFLHQWHVTXHVLVRQRPLWLGRV
$FRQWLQXDFLyQVHSUHVHQWDQORVUHVXOWDGRVREWHQLGRVGHODUHHVWLPDFLyQGHORVDSRUWHVGHFDGD
FRPSRQHQWHGHOJDVWRDOFUHFLPLHQWRGHO%UDVLO0p[LFR\&KLOHHQWUH\
% 5HVXOWDGRV
 %UDVLO
/DHFRQRPtDEUDVLOHxD WXYRXQFUHFLPLHQWRDQXDOSURPHGLRGHOHQHOSHUtRGR'H OD
OHFWXUDFRQYHQFLRQDOGH ODVFXHQWDVQDFLRQDOHVVHGHVSUHQGHTXH WRGRHOFUHFLPLHQWRHVDWULEXLEOHD OD
GHPDQGD LQWHUQD PLHQWUDV ODV H[SRUWDFLRQHV QHWDV ³QHWDV´ HQ HO VHQWLGR FRQYHQFLRQDO HV GHFLU
GHVFRQWDQGR GH ODV H[SRUWDFLRQHV OD WRWDOLGDG GH OD GHPDQGD GH LPSRUWDFLRQHV UHDOL]DQ XQ DSRUWH
QHJDWLYRGHOGHO3,%HQSURPHGLR
(OFXDGURPXHVWUDORVFRHILFLHQWHVHVSHFtILFRVGHLPSRUWDFLyQGHOFRQVXPRSULYDGRHOFRQVXPRGH
JRELHUQRODLQYHUVLyQ\ODVH[SRUWDFLRQHV$OOtVHREVHUYDFyPRHOFRHILFLHQWHGHLPSRUWDFLRQHVHVPiVDOWR
HQHO FDVRGH OD LQYHUVLyQ  HQFRPSDUDFLyQSRU HMHPSOR FRQHO FRHILFLHQWHDVRFLDGRDO FRQVXPR
SULYDGR (OOR LPSOLFD HQWUHRWUDVFRVDVTXHXQD H[SDQVLyQGHO FRQVXPRSULYDGR WHQGUiXQPD\RU
LPSDFWR HQ OD H[SDQVLyQ GHO SURGXFWR LQWHUQR TXH XQD H[SDQVLyQ GH OD LQYHUVLyQ GH ODPLVPDPDJQLWXG
GHELGRDTXHXQDPD\RUSURSRUFLyQGHOJDVWRGHFRQVXPRHVVDWLVIHFKDFRQODSURGXFFLyQLQWHUQD
7DPELpQVHYHULILFDTXHGHO WRWDOGH LPSRUWDFLRQHVHQ ODHFRQRPtDSUHGRPLQDQ ODVGH
ELHQHVLQWHUPHGLRVPiVTXHODVGHELHQHVILQDOHVLQFOXVRHQHOFDVRGHODLQYHUVLyQTXH
PXHVWUDHOPD\RUFRHILFLHQWHGHLPSRUWDFLyQGHELHQHVGHXVRILQDO

&XDGUR
%UDVLOFRHILFLHQWHVGHLPSRUWDFLyQGHORVFRPSRQHQWHVGHODGHPDQGD
(QSRUFHQWDMHV
&RHILFLHQWH 7RWDO &RQVXPR3ULYDGR
&RQVXPR
3~EOLFR ([SRUWDFLRQHV ,QYHUVLyQ
D
7RWDO     
,QWHUPHGLR     
)LQDO     
)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHORV&28,%*(
D,QFOX\HYDULDFLyQGHH[LVWHQFLDV


 (QHVWHSXQWRQXHVWURWUDEDMRGLILHUHGHOGH.UDQHQGRQN\9HUEUXJJHQTXHGLVSRQHQGHOYHFWRUGHGHPDQGDILQDOLPSRUWDGD
 $ORVHIHFWRVGHHVWXGLDUODYDULDELOLGDGGHORVFRHILFLHQWHVGHLPSRUWDFLyQHQHOPHGLDQRSOD]Rߙ௠IXHFDOFXODGRSDUDODVHFRQRPtDV
GH %UDVLO0p[LFR \ &KLOH WDQWR SDUD HO SHUtRGR VHOHFFLRQDGR FRPR SDUD RWUR DxR SDUD HO TXH VH FRQWDUD FRQ LQIRUPDFLyQ /RV
UHVXOWDGRVVHSUHVHQWDQHQHO$QH[R$
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

$O FDOFXODU ODV FRQWULEXFLRQHV DO FUHFLPLHQWR GH ORV GLVWLQWRV FRPSRQHQWHV GH OD GHPDQGD
DJUHJDGDHQIXQFLyQGHHVWRVFRHILFLHQWHVVHREVHUYDXQDGLVPLQXFLyQHQHOWDPDxRGHORVDSRUWHVGHORV
WUHV FRPSRQHQWHV GH OD GHPDQGD LQWHUQD\XQD UHYHUVLyQGH OD FRQWULEXFLyQGH ODVH[SRUWDFLRQHVTXH
SDVDDVHUSRVLWLYDJUiILFR

*UiILFR
%UDVLODSRUWHVDOFUHFLPLHQWRGHO3,%
(QSRUFHQWDMHV


)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHGDWRVGHO,%*(

(Q RWUDV SDODEUDV HO HMHUFLFLR GHO SDVDMH GHO PRGHOR FRQYHQFLRQDO DO DOWHUQDWLYR GDGRV ORV
FRHILFLHQWHVGHLPSRUWDFLyQLGHQWLILFDGRVHQFDGDFRPSRQHQWHGHOJDVWRVLELHQQRLPSOLFDXQFDPELRHQ
HO RUGHQ GH ODV FRQWULEXFLRQHV GH FDGD FDWHJRUtD GHO JDVWR DO FUHFLPLHQWR²HQWUH ODV TXH HOPHUFDGR
LQWHUQR HMHUFHXQ URO IXQGDPHQWDO²FDPELD FRPSOHWDPHQWH OD LQWHUSUHWDFLyQGHO SDSHO TXH MXHJDQ ODV
H[SRUWDFLRQHVHQHOSURFHVRGHH[SDQVLyQ\SHUPLWHUHFRQVLGHUDUODLPSRUWDQFLDUHODWLYDGHORVUHVWDQWHV
FRPSRQHQWHVGHODGHPDQGDDJUHJDGD
&RPRVHYHUiDFRQWLQXDFLyQHOGHO%UDVLOHVHO~QLFRFDVRGHORVWUHVDQDOL]DGRVHQHOTXHQRKD\XQ
FDPELRHQHORUGHQH[SOLFDWLYRGH ODVYDULDEOHVDO FUHFLPLHQWR ORTXHQRHV LQGHSHQGLHQWHGHOJUDGRGH
LQWHUQDOL]DFLyQGHODSURGXFFLyQGHODHFRQRPtDEUDVLOHxD(QSDUWLFXODUVHGHVWDFDHOVRVWHQLPLHQWRGHOURO
GHODLQYHUVLyQFRQXQFRHILFLHQWHGHLPSRUWDFLyQTXHD~QVLHQGRPiVHOHYDGRGHOTXHSUHVHQWDQ
ORV RWURV FRPSRQHQWHV GH OD GHPDQGD HV LQFOXVR LQIHULRU DO GH DOJXQDV HFRQRPtDV FHQWUDOHV GH HOHYDGR
JUDGR GH GHVDUUROOR (OOR SRQH GHPDQLILHVWR TXH PiV DOOi GHO SURFHVR GH LQWHUQDFLRQDOL]DFLyQ GH OD
SURGXFFLyQ\GHOPDUFDGRDXPHQWRGHO FRHILFLHQWHGH LPSRUWDFLyQHQHO VHFWRUGHELHQHVGHFDSLWDOTXH
WXYR OXJDU D SDUWLU GH OD OLEHUDOL]DFLyQ FRPHUFLDO GHO SHUtRGR \ GH OD WHQGHQFLDTXHKDEUtD

 .UDQHQGRQN\9HUEUXJJHQDHVWLPDQTXHHOFRHILFLHQWHGHLPSRUWDFLyQGHODLQYHUVLyQHQIXHGHHQ$OHPDQLD
HQ)UDQFLD\HQ,WDOLDHQWUHRWURV
 9pDVH1DVVLIEFRQUHODFLyQDOGHVDUUROORLQLFLDOGHODLQGXVWULDGHELHQHVGHFDSLWDOHQ%UDVLO\VXHYROXFLyQKDVWDHODxR









0pWRGRFRQYHQFLRQDO 0pWRGRDOWHUQDWLYR
&RQVXPRSULYDGR &RQVXPRS~EOLFR ,QYHUVLyQ9DU([
([SRUWDFLRQHV 3,%
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

HYLGHQFLDGRODHFRQRPtD²MXQWRFRQRWUDVGHODUHJLyQ²DODGHVLQGXVWULDOL]DFLyQHO%UDVLOSUHVHUYDXQ
HQWUDPDGRUHODWLYDPHQWHVyOLGRGHHPSUHVDVSURGXFWRUDVGHELHQHVGHFDSLWDOHLQVXPRVEiVLFRV
 0p[LFR
/D HFRQRPtD PH[LFDQD PXFKR PiV SHUPHDGD SRU ODV LPSRUWDFLRQHV WXYR XQ FUHFLPLHQWR DQXDO
SURPHGLRHQHOODSVRGHO'LFKRFUHFLPLHQWRGHDFXHUGRFRQHOFyPSXWRWUDGLFLRQDOGH
ODV FXHQWDV QDFLRQDOHV VH H[SOLFDSRU HO FRQVXPRSULYDGR OD LQYHUVLyQ \ HO FRQVXPRS~EOLFR HQ HVH
RUGHQPLHQWUDVODVH[SRUWDFLRQHVKDFHQXQDFRQWULEXFLyQQHJDWLYD$QiORJDPHQWHDORTXHRFXUUHHQHO
FDVR EUDVLOHxR FXDQGR VH FRPSXWDQ ODV LPSRUWDFLRQHV HVSHFtILFDV D FDGD DJUHJDGR ODV H[SRUWDFLRQHV
SDVDQDFRQWULEXLUSRVLWLYDPHQWH\ODVFRPSRQHQWHVGHODGHPDQGDLQWHUQDUHGXFHQVXDSRUWH
6LELHQHOSHVRGHODVLPSRUWDFLRQHVHQODVH[SRUWDFLRQHVHVVXPDPHQWHHOHYDGRWDPELpQ
ORHVHQHOUHVWRGHODVFRPSRQHQWHVGHODGHPDQGDDJUHJDGDHQSDUWLFXODUHQODLQYHUVLyQYHU
FXDGUR\HOORH[SOLFDHOWDPDxRGHODGLVPLQXFLyQGHORVDSRUWHVDOFUHFLPLHQWRGHODVFRPSRQHQWHV
LQWHUQDVGHOJDVWR PD\RUHQ WpUPLQRVUHODWLYRVD ODTXHVHYHULILFDHQHOFDVRGHO%UDVLODODSOLFDU OD
PHWRGRORJtDDOWHUQDWLYDYHUJUiILFR3RURWUDSDUWHPiVDOOiGHOHOHYDGRFRHILFLHQWHGHLPSRUWDFLyQ
HQODVH[SRUWDFLRQHVPH[LFDQDVODUHOHYDQFLDGHHVWDV~OWLPDVSDUDH[SOLFDUHOFUHFLPLHQWRUDGLFDHQHO
GLQDPLVPRGHHVWHDJUHJDGR\SRUORWDQWRHQVXFUHFLHQWHSDUWLFLSDFLyQUHODWLYDHQODRIHUWDWRWDOTXH
KDFLDHOFLHUUHGHOSHUtRGRHVWXGLDGRHUDGHO
&RPR VH KDEtD REVHUYDGR SDUD HO FDVR EUDVLOHxR HQ HO GH 0p[LFR DXQTXH HQ WRGDV ODV
FRPSRQHQWHVGHOJDVWRSUHGRPLQDQ ODV LPSRUWDFLRQHV LQWHUPHGLDV HV OD LQYHUVLyQ ODTXHSUHVHQWDXQD
PD\RULQFLGHQFLDGHLPSRUWDFLRQHVGHELHQHVGHXVRILQDOORTXHUHIOHMDHOSHVRGHODVFRPSUDV
GHELHQHVGHFDSLWDOHQHOPHUFDGRH[WHUQR

&XDGUR
0p[LFRFRHILFLHQWHVGHLPSRUWDFLyQGHORVFRPSRQHQWHVGHODGHPDQGDa
(QSRUFHQWDMHV
&RHILFLHQWH 7RWDOE &RQVXPR3ULYDGR
&RQVXPR
3~EOLFR ([SRUWDFLRQHV ,QYHUVLyQ
E
7RWDO     
,QWHUPHGLR     
)LQDO     
)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHOD0,3,1(*,
D6LELHQORVWDEXODGRVGHODVFXHQWDVQDFLRQDOHVGH0p[LFRSUHVHQWDQXQFRPSRQHQWHGHGLVFUHSDQFLDHVWDGtVWLFD²GH
UHGXFLGRSHVRUHODWLYRHQ ODGHPDQGDDJUHJDGD²HQHVWHFXDGURVHKD LQYLVLELOL]DGRD ORVHIHFWRVGHH[KLELUGHIRUPD
KRPRJpQHDORVUHVXOWDGRVFRUUHVSRQGLHQWHVDODVWUHVHFRQRPtDVVHOHFFLRQDGDV
E,QFOX\HYDULDFLyQGHH[LVWHQFLDV


6LQHQWUDUHQHOGHEDWHUHVSHFWRGHOPRGHORGHFUHFLPLHQWRTXHDVXPHODHFRQRPtDPH[LFDQDHV
HYLGHQWHTXHGDGRHOYROXPHQGH ODVH[SRUWDFLRQHVHQHOSURGXFWRXQDPD\RU LQWHJUDFLyQ ORFDOGH OD
SURGXFFLyQ H[SRUWDEOH KDEUtD SRWHQFLDGR HO ULWPR GH FUHFLPLHQWR HFRQyPLFR HQ HO SHUtRGR HVWXGLDGR

 &RQUHODFLyQDORVGHEDWHVUHVSHFWRGHOGHVDUUROORGHXQSURFHVRGHGHVLQGXVWULDOL]DFLyQHQ%UDVLOYpDVH3DOPD%UHVVHU3HUHLUD
\1DVVLID)HLMy\2UHLUR)HLMy\/DPRQLFD6DODPD3)HLMy\$UD~MRHQWUHRWURV
 (QHOSHUtRGRHOFUHFLPLHQWRGHODVH[SRUWDFLRQHVPH[LFDQDVIXHGHO\H[FOX\HQGRORVFXDWURWULPHVWUHVHQORVTXHODVYHQWDVDO
H[WHULRUVHYLHURQDIHFWDGDVSRUODFULVLVJOREDOGHVGHHOFXDUWRWULPHVWUHGHKDVWDHOWHUFHURGHFUHFLHURQDXQULWPRGHO
 $OLQLFLRGHOSHUtRGRHVWXGLDGRODVH[SRUWDFLRQHVEUXWDVUHSUHVHQWDEDQHOGHODRIHUWDWRWDO\KDFLDHOILQDOFRQFHQWUDEDQHO
WHQGHQFLDTXHVHPDQWXYRHQORVDxRVVLJXLHQWHVKDVWDDOFDQ]DUFDVLHOHQ
 ([LVWHQGLYHUVDVPLUDGDVTXHYDQGHVGHODVGH0DQHVFKL|OGR5RGUtJXH]%HQDYLGHV\9HQHJDV0DUWtQH]TXHSODQWHDQ
ODH[LVWHQFLDGHXQPRGHORH[SRUWOHGFRQXQDHOHYDGDFRUUHODFLyQDODUJRSOD]RHQWUHH[SRUWDFLRQHV\FUHFLPLHQWRGHO3,%DRWUDV
FRPRODVGH0DWHVDQ]\)XJDURODVR)XMLL\&HUYDQWHVTXHSDUWLHQGRGHODSUHSRQGHUDQFLDGHOPRGHORGHODPDTXLOD
HQ ODV H[SRUWDFLRQHV PH[LFDQDV SRQHQ HQ GXGD OD H[LVWHQFLD GH XQD YLQFXODFLyQ GLUHFWD \ VRVWHQLEOH HQWUH H[SRUWDFLRQHV \
FUHFLPLHQWRHFRQyPLFR
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

(VWRQRVRORSRUODUHOHYDQFLDPD\RUTXHSRGUtDQDGTXLULUODVH[SRUWDFLRQHVQHWDVGHVXVLPSRUWDFLRQHV
HVSHFtILFDVVLQRWDPELpQSRUTXHXQDPD\RUGLIXVLyQGHHQFDGHQDPLHQWRVGDUtDOXJDUDXQPD\RUHIHFWR
PXOWLSOLFDGRU0RUHQR%ULG
*UiILFR
0p[LFRDSRUWHVDOFUHFLPLHQWRGHO3,%
(QSRUFHQWDMHV
)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHGDWRVGHO,1(*,
 &KLOH
/RV FRHILFLHQWHV GH LPSRUWDFLyQ SRU FRPSRQHQWH GH OD GHPDQGD HODERUDGRV SDUD OD DSOLFDFLyQ GHO
HVTXHPDDOWHUQDWLYRGHHVWLPDFLyQGHO3,%DODHFRQRPtDFKLOHQDPXHVWUDQXQDHVWUXFWXUDIXHUWHPHQWH
SHUPHDGD SRU LPSRUWDFLRQHV HQ WRGRV VXV QLYHOHV HVWDV FRQVWLWX\HQ XQ  GH OD RIHUWD WRWDO \ HO
FRHILFLHQWHGHLPSRUWDFLRQHVߙ௠VXSHUDHOHQWRGRVORVFRPSRQHQWHVGHODGHPDQGDDH[FHSFLyQ
GHOFRQVXPRS~EOLFR
&XDGUR
&KLOHFRHILFLHQWHVGHLPSRUWDFLyQGHORVFRPSRQHQWHVGHODGHPDQGD
(QSRUFHQWDMHV
&RHILFLHQWH 7RWDO &RQVXPR3ULYDGR
&RQVXPR
3~EOLFR ([SRUWDFLRQHV ,QYHUVLyQ
D
7RWDO     
,QWHUPHGLR     
)LQDO     
)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHOD0,3%DQFR&HQWUDOGH&KLOH
D,QFOX\HYDULDFLyQGHH[LVWHQFLDV
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Método convencional Método alternativo 
Consumo privado Consumo público Inversión + VarEx. 
Exportaciones PIB 
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

/DLQYHUVLyQFRQXQFRHILFLHQWHGHLPSRUWDFLyQGHOVHSUHVHQWDFRPRFDVRSDUDGLJPiWLFR
0LHQWUDV GHVGH HO HVTXHPD FRQYHQFLRQDO GH HVWLPDFLyQ GHO 3,% HVWH FRPSRQHQWH DSDUHFH FRPR HO
VHJXQGRPRWRUGHOFUHFLPLHQWRHQHOSHUtRGR²OXHJRGHOFRQVXPRSULYDGR²ODDSOLFDFLyQGHOPpWRGR
DOWHUQDWLYRDUURMDTXH VRORSXHGHDWULEXtUVHOHXQGHOFUHFLPLHQWRSURPHGLRDQXDOGH ODHFRQRPtD
FKLOHQDHQHOODSVRTXHIXHGHOGHODQXDOYHUJUiILFR
2WURWDQWRVXFHGHFRQHOFRQVXPRTXHRIUHFHHOFRHILFLHQWHGHLPSRUWDFLyQPiVHOHYDGRGHORVWUHV
SDtVHVHVWXGLDGRV7DOHVDVtTXHFRPRSULQFLSDOGHWHUPLQDQWHGHOFUHFLPLHQWRHOFRQVXPRSULYDGRSDVDGH
H[SOLFDUFDVLHOGHOFUHFLPLHQWRVHJ~QHOPpWRGRWUDGLFLRQDODPHQRVGHOGHDFXHUGR
FRQODDSOLFDFLyQGHOPpWRGRDOWHUQDWLYRGDGRTXHVXFRHILFLHQWHGHLPSRUWDFLyQߙ஼௠DOFDQ]DDO
(Q HO FDVR GH ODV H[SRUWDFLRQHV WDO FRPR RFXUUH HQ ORV RWURV FDVRV SUHVHQWDGRV HO SDVDMH GHO
PpWRGR WUDGLFLRQDO DO DOWHUQDWLYR LPSOLFD TXH HVRV IOXMRV SDVDQ GH UHDOL]DU XQ DSRUWH QHJDWLYR DO
FUHFLPLHQWR²TXH DOFDQ]DED D FRQWUDUUHVWDU HQ XQ  HO FUHFLPLHQWR SURPRYLGR SRU HO UHVWR GH ODV
FRPSRQHQWHV²DXQRSRVLWLYRGHO\TXHVLWXYLHUDQXQPHQRUFRQWHQLGRLPSRUWDGRDVFLHQGHDO
VXLPSDFWRSRVLWLYRSRGUtDVHUD~QPD\RU
*UiILFR
&KLOHDSRUWHVDOFUHFLPLHQWRGHO3,%
(QSRUFHQWDMHV
)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHGDWRVGHO%DQFR&HQWUDOGH&KLOH
)LQDOPHQWH PHUHFH XQD PHQFLyQ OD LQFLGHQFLD GH ODV LPSRUWDFLRQHV ILQDOHV HQ OD HFRQRPtD
FKLOHQD SDUWLFXODUPHQWH HOHYDGD HQ HO FDVR GH OD LQYHUVLyQ FRPSRQHQWH HQ OD TXH LQFOXVR VXSHUD
DPSOLDPHQWHDODVLPSRUWDFLRQHVLQWHUPHGLDVODVPiVDOWDVHQWUHODVGHODVWUHVHFRQRPtDVDQDOL]DGDV
(Q HO FDVR GHO FRQVXPR HO FRHILFLHQWH GH LPSRUWDFLRQHV ILQDOHVPiV TXH GXSOLFD HO LGHQWLILFDGR SDUD
0p[LFR\FXDGULSOLFDHOFDOFXODGRSDUDHO%UDVLO3RUORWDQWRXQLPSXOVRVREUHFXDOTXLHUDGHHVWRVGRV
FRPSRQHQWHV YHUtD GREOHPHQWH GHELOLWDGR VX HIHFWRPXOWLSOLFDGRU SRU OD HOHYDGD SDUWLFLSDFLyQ GH ODV
LPSRUWDFLRQHV\HQWUHHOODVGHODVGHELHQHVILQDOHVGHQXORFRQWHQLGRORFDO
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Método convencional Método alternativo 
Consumo privado Consumo público Inversión + VarEx. 
Exportaciones PIB 
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

5HIOH[LRQHVILQDOHV
/DSURSXHVWDPHWRGROyJLFDSUHVHQWDGDHQHVWHGRFXPHQWRQRHVWDQQRYHGRVDFRPRSRFRGLIXQGLGD(O
PpWRGR\VXDSOLFDFLyQIXHHOHMHGHYDULRVGRFXPHQWRVSXEOLFDGRVSRUOD2ILFLQD+RODQGHVDGH$QiOLVLV
GH3ROtWLFD(FRQyPLFD GHSHQGLHQWH GHO0LQLVWHULR GH$VXQWRV(FRQyPLFRV GH+RODQGD &3%SRU VXV
VLJODVHQKRODQGpV²TXHSXEOLFDSHULyGLFDPHQWHODFRQWULEXFLyQGHFDGDFRPSRQHQWHGHODGHPDQGD
ILQDO DO FUHFLPLHQWR DMXVWDGDSRU ODV LPSRUWDFLRQHV LQFRUSRUDGDVHQFDGDXQDGHHOODV²D ODYH]TXH
VXJHULGRSRUYDULRVDUWtFXORVDFDGpPLFRVTXHSXVLHURQGHUHOLHYHODQHFHVLGDGGHFRQWDUFRQGLDJQyVWLFRV
PiVSUHFLVRVUHVSHFWRGHORVPRWRUHVGHFUHFLPLHQWRGHODVHFRQRPtDV
6LQ HPEDUJR DO GtD GH KR\ OD JUDQPD\RUtD GH ODV HFRQRPtDV GLIXQGH VXV FXHQWDV QDFLRQDOHV
VLJXLHQGR HO FULWHULR FRQYHQFLRQDO TXH FRQVLVWH HQ GHVFRQWDU OD WRWDOLGDG GH OD GHPDQGD GH
LPSRUWDFLRQHVDODVH[SRUWDFLRQHVJHQHUDQGRXQDJUHJDGRDOTXHVHORGHQRPLQDH[SRUWDFLRQHV³QHWDV´
(VWHPHFDQLVPRSURGXFHXQVHVJRGHLQWHUSUHWDFLyQUHVSHFWRGHORVDSRUWHVTXHUHDOL]DFDGDFRPSRQHQWH
GH OD GHPDQGD DO FUHFLPLHQWR GHO 3,% VXEHVWLPDQGR HO URO GH ODV H[SRUWDFLRQHV \ VREUHHVWLPDQGR OD
FRQWULEXFLyQGHODGHPDQGDLQWHUQD
&XDQGR ODV FRPSRQHQWHV LQWHUQDV GH OD GHPDQGD WLHQHQ XQ IXHUWH FRQWHQLGR LPSRUWDGR²FRPR
RFXUUHHQEXHQDSDUWHGHODVHFRQRPtDVODWLQRDPHULFDQDV²HOHUURUGHGLDJQyVWLFRHQHOTXHVHLQFXUUHEDMR
OD PLUDGD FRQYHQFLRQDO SXHGH VHU PX\ VLJQLILFDWLYR (Q ORV WUHV FDVRV TXH IXHURQ SUHVHQWDGRV ODV
H[SRUWDFLRQHVOHMRVGHKDFHUXQDSRUWHQHJDWLYRDOFUHFLPLHQWRORSRWHQFLDQ\ODGHPDQGDLQWHUQDWLHQHXQ
SRGHUH[SOLFDWLYRPHQRVUHOHYDQWHGHOTXHVXHOHLQIHULUVHGHOHQIRTXHFRQYHQFLRQDO
(QHOFDVRGHO%UDVLOHFRQRPtDFRQXQFRHILFLHQWHGHLPSRUWDFLyQGHOFXDQGRVHHVWLPDQ
ORVDSRUWHVDOFUHFLPLHQWRHFRQyPLFRPHGLDQWHHO³PpWRGRDOWHUQDWLYR´R³PpWRGRKRODQGpV´SURSXHVWR
HQHVWHGRFXPHQWRODVFRPSRQHQWHVLQWHUQDVGHODGHPDQGDUHGXFHQHQXQVXSRGHUH[SOLFDWLYR(Q
HO FDVR GH0p[LFR GRQGH XQ  GH OD GHPDQGD WRWDO HV LPSRUWDGD ODV FRPSRQHQWHV LQWHUQDV GHO
JDVWR UHGXFHQHQVXLPSRUWDQFLDSDUDH[SOLFDUHOFUHFLPLHQWR(Q&KLOHHFRQRPtDHQ ODTXHHO
GH ODGHPDQGDHV LPSRUWDGD ODVFRPSRQHQWHV LQWHUQDVGHOJDVWR UHDOL]DQXQDSRUWHPiV
EDMRGHOTXHVXUJHGHOPpWRGRFRQYHQFLRQDO
 &HQWUDO3ODQQLQJ%XUHDX
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

(VWDVGLIHUHQFLDVVXHOHQGHVFRQRFHUVHRVXEHVWLPDUVHDULHVJRGHSHUGHUGHYLVWDODWUDVFHQGHQFLD
GHO FRQWHQLGR LPSRUWDGR HQ OD FDQDVWD GH FRQVXPR GH ORV KRJDUHV \ HO JRELHUQR HQ OD LQYHUVLyQ \
WDPELpQ HQ ODV H[SRUWDFLRQHV \ SRU OR WDQWR GHO HIHFWR PXOWLSOLFDGRU TXH SXHGH JHQHUDU XQ VKRFN
GLUHFFLRQDGRDDOJXQRGHHOORV(QHOFDVRGHORVSDtVHVGH$PpULFD/DWLQDWtSLFDPHQWHFRQGLFLRQDGRV
SRU OD LQVXILFLHQFLD GH GLYLVDV UHVWULFFLyQ H[WHUQD HO RULJHQ GH ORV ELHQHV TXH VH GHPDQGDQ
LQWHUQDPHQWHSDUDFRQVXPRLQYHUVLyQRHODERUDFLyQGHELHQHVH[SRUWDEOHVFREUDXQLQWHUpVHVSHFLDO
/D XWLOL]DFLyQ GHO PpWRGR DOWHUQDWLYR GH HVWLPDFLyQ GH ODV FRQWULEXFLRQHV GH ORV GLVWLQWRV
FRPSRQHQWHV GH OD GHPDQGD DO FUHFLPLHQWR VXSRQH XQ PD\RU HVIXHU]R UHVSHFWR GH OD PLUDGD
FRQYHQFLRQDO HQ ODPHGLGD HQ TXH GHEH HVWDEOHFHUVH XQD LQWHUID] HQWUH OD LGHQWLGDG FRQWDEOH SDUD OD
GHPDQGD JOREDO VHJ~Q IXHQWH GH JDVWR SUHVHQWDGD KDELWXDOPHQWH \ ODV PDJQLWXGHV GH XQ HVTXHPD
,QVXPR3URGXFWRTXHGLVWLQJXHHOFRPSRQHQWHGHSURGXFFLyQ LQWHUQDGHDTXHO LPSRUWDGR$~QDVtXQ
HOHPHQWRDIDYRUHVTXHYDULRVSDtVHVGHODUHJLyQFXHQWDQFRQODVHVWDGtVWLFDVTXHVHUHTXHULUtDQSDUD
OOHYDUDFDERHVWHHMHUFLFLRFRQUHJXODULGDG
(QHIHFWRH[LVWHXQDFDQWLGDGLPSRUWDQWHGHSDtVHVTXHHODERUDQ\GLIXQGHQVXPDWUL]LQVXPR
SURGXFWR R ELHQ SRQHQ D GLVSRVLFLyQ XQD VHULH GH LQVXPRV TXH SHUPLWLUtDQ HVWLPDUOD (V HO FDVR GHO
%UDVLO &KLOH \ 0p[LFR SUHVHQWDGRV HQ HVWH GRFXPHQWR \ HO GH $UJHQWLQD &RORPELD &RVWD 5LFD
(FXDGRU-DPDLFD1LFDUDJXD\OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD
(Q GHILQLWLYD HO FiOFXOR GH ORV DSRUWHV DO FUHFLPLHQWR GHO SURGXFWR SRGUtDPHMRUDUVH SDUD XQD
FDQWLGDGUHOHYDQWHGHSDtVHVGH$PpULFD/DWLQD\HO&DULEH(OOREULQGDUtDXQGLDJQyVWLFRPiVSUHFLVRGH
ORVIDFWRUHVH[SOLFDWLYRVGHOFUHFLPLHQWR\GDUtDPD\RUHVSLVWDVGHKDFLDDGRQGHDYDQ]DUHQPDWHULDGH
SROtWLFDHFRQyPLFD
 7RGRV HVWRV SDtVHV GLVSRQHQGH XQDPDWUL] LQVXPRSURGXFWR²RGH FXDGURV GH RIHUWD \ XWLOL]DFLyQTXH SHUPLWLUtDQ  HVWLPDUOD²
HODERUDGD FRQ EDVHV UHODWLYDPHQWH UHFLHQWHV HQ WpUPLQRV GH FRQWDELOLGDG QDFLRQDO ODV PiV DQWLJXDV VRQ ODV GH OD $UJHQWLQD
1LFDUDJXD \ -DPDLFD FRQ EDVH HQ ORV DxRV   \  UHVSHFWLYDPHQWH WRGR HO UHVWR SRVHH FRPR EDVH HO DxR  R
SRVWHULRU /D H[FHSFLyQ HV OD 5HS%ROLYDULDQD GH 9HQH]XHOD FX\D ~OWLPD0,3 GDWD GHO DxR  ([LVWH LQIRUPDFLyQ LQVXPR
SURGXFWRGHODVHFRQRPtDVGH3DUDJXD\\HO8UXJXD\SHURQRVHKDSRGLGRDFFHGHUDHOODSDUDDQDOL]DUOD
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

%LEOLRJUDItD
$N\V<  ³([SRUW'HSHQGHQFH DQG6XVWDLQDELOLW\ RI*URZWK LQ&KLQD´&KLQD	:RUOG(FRQRP\
9RO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